








































































































































































































































































































































































































































































項目 1970年以前 1981年 1990年 1995年 2000年 2004年
マクロ保障倍率 0.73倍（1967） 1.65 2.57 3.14 2.75 2.39
①生命保険選好 3.4％ 4.4 6.9 7.0 6.1 7.4
日本 ②保障単価 32.5％ 58.5 68.1 84.7 85.7 79.8
③保障選好 98.6％ 98.3 91.2 86.2 88.1 70.3
④家計部門の割合 68.0％ 64.7 60.0 61.5 59.2 57.8
マクロ保障倍率 0.74倍（1970） 0.64 0.92 0.93 0.95 0.82
①生命保険選好 2.4％ 2.0 2.7 2.9 3.4 3.2
アメリカ ②保障単価 45.4％ 56.4 89.0 87.8 91.5 87.7
③保障選好 94.7％ 77.6 53.0 50.4 42.3 39.2
④家計部門の割合 70.8％ 71.8 73.9 73.1 73.3 73.8
マクロ保障倍率 ─ 0.8（1985） 0.95 0.99 1.08 0.96
①生命保険選好 ─ 2.9 5.1 6.2 9.0 6.8
イギリス ②保障単価 ─ 61.8 41.3 64.2 26.5 36.1
③保障選好 ─ 71.3 69.4 67.1 66.9 59.6


















































































1995 161 139 ─ 111
2001 合計 142 126 133 112ドル
コミッション報酬 122 98 120
管理者報酬 10
事業費 12 14 13 12
マーケティング費 23
福利厚生費 4
2003 合計 132 119 131 113
コミッション報酬 122 92 119
管理者報酬 11
事業費 10 13 12 12
マーケティング費 17 〈2002〉 〈2002〉
福利厚生費 3






























1999 2001 2003 2004
専業営業職員 24 19 19 19
PPGA等独立代理店 17 22 19 21
ファイナンシャル・プランナー ─ ─ 11 12
株式ブローカー 32 27 17 16
銀行 15 20 23 21
ダイレクト販売 7 7 7 7



















































1997 27.2 25,269 9.07 1.32 － － － － －
1998 26.2 21,009 -3.12 4.5 1.52 15.1 -7.8 4.8 8.8 9.4
1999 25.1 20,910 1.54 4.6 1.64 8.2 11.3 4.9 -11.2 4.4
2000 25.6 23,078 14.15 4.1 1.58 -3.9 15.1 1.3 -11.2 -7.2
2001 23.5 20,723 -4.03 4.0 1.85 16.8 37.7 8.9 -28.6 9.1
2002 23.8 21,209 3.27 2.6 1.90 3.0 -16.8 2.5 18.9 1.6
2003 21.9 22,155 1.98 3.8 1.95 2.7 -9.0 2.2 11.5 -1.1
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の変化や②
個別会社の経営行動
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International “Constraints” on the Life Insurance Markets and 
Risk Management for Soundness of Life Insurance Companies
Hideya  KUBO
　Life insurance products and the markets may seem completely different for each country. 
They are under the influence of their system factors, such as social security system and 
regulations of insurer practices, as well as their social and economic factors, such as the 
economic development stage, size of individual financial assets, level of competition among 
financial institutions, and population composition by age. Even so, the insurance markets in 
the world must have some kind of common factors, because the essential of insurance lies in 
risk aversion and that is a universal desire among all people.
　In this research paper, I connect the seemingly different life insurance markets in each 
country by using a concept called the “Face amount ratio” (hereinafter called the “FA 
ratio”), after comparing the death benefit acquired from personal insurance, in order to 
clarify the linkage and common factors of the life insurance markets worldwide.
　The FA ratio is a very simple index which is obtained by dividing the personal insurance 
amount in each country by the nominal GDP, but is one of the international “constraints” on 
the life insurance markets by which market structures are determined according to the 
change of long-term interest rates and the sales strategy of suppliers (i.e. insurers) who 
utilize such change. In addition, the market structure in a country and the future expansion 
can be learned from structures of the other countries’ FA ratios in certain periods.
　And the FA ratio is effective to indicate the common factors among the life insurance 
markets in each country as well as to notify us of changes in the markets. Large deviation 
of this index means that the insurers' strategy achieved an overly successful outcome, 
which implies a phase where the risk control is insufficient as seen in Japan. Confusion could 
occur in a process in which the actual values inevitably get closer to theoretical values in 
such large deviation. Since larger deviation results in larger adjustment, risk control should 
be reinforced in the phase. FA ratios play an important role in managing or supervising the 
soundness of life insurance companies.
